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If the speculttor shul! prove succsssfu!
and win the golden prize, no matter by what
means he may have acquired his weal ill, this
clothes him with honor and giory. Money,
money, money, confers the highest distinc-
tion in society. Tim republican simplicity
and virtu of a M ion would ba subjects of
li.licule in Wall street or Chesnut street.
The highest talent, directed by th purest
patriotism, moral wm i!u literary and pro-

fessional fame in short, every quality which
ought to co ifer distinction iu soc:ety iv.

into ininific in vi when compared with
wealth. Money is cij iivalent to a titla ol

nohiiity in our larger u nercial cities. This
is tiie elfeitt of our credit sysieui.

We h ive widely departed from the eco-no-nir-

hiLits and siuipld virtues of ur
fnrefitheri. The.se r.re the only sure foun-

dations upon which our republican institu-

tion can rest. T '.e desire to make nti os
entatious display ol rap'uliy acq .i;ed wealth

Ins produced a splendor and liouadiH ex

fiene unknown in fonnsr tines. Thf-- is

no more ex'.r.-.van-ce ia o tr lire oi.ii
inerci.il cities thati exi-t- s iu any portion of
the world which I have eer seen, except
amn! the wealthy nobility of EnlaTii.
'S' nnk hsav.-- n tlii ext'avaince has but
tivt.-l'- v rt f:'id tht unu'it tins and vid-iys-

l!ie interior. T.:e people there, so

fira their po en n' v.ii-- e cm he heard,
I to put irjend to ibis bloated

credit svste.ii. winch thratr-i- s to invulve not
avi;' 'h-- ir p 'iv.tft f.-- : Lu!lcs j'il iiieir pjlitic il

liberties sa ru.r.
After tbs revuNioi i.i after iha

b-.- n' lt.il blown up and -r t:.e jr ivrrtunont
without a do'lar, the pretii'cnl found it ne-

cessary to convene c. ingress. It then be-

came indiipens ible t take loew departure.
Tne course whii-.- h ouhl to be pursued was
the question. The banks h id betrayed our
trust; they had converted our money into
ras by a species of alrhymy the very re-

verse of that which was attempted in former
times, of converting baser thin s into oid.
The president then recommended an absolute
divorce bet.veen bank and state, and his tl

friend in cordi illy respond 1

to this reconi-nendalio- We then gave
to t'e breeze with the motto of an

independent treasiry inscribed upon it.
H ive we not. and imauvably main-

tained our position? II ul we been the cor
.morants after oilije which our enemies Lave
described us to b, we should have yielded
mr convictions when we found one ,s'ate af-

ter another abandoning ourstandird. Neither
the love of power nor of place made us fil-

ter. We did not yield to the panic of the
m tnen. Wc have ever ainse kept this

before the people, honestly br-liev- inr

tint "a separation l" the covernment
from banks was neoes iry to promote the
bestun I dsaresi interests of ihn country. In.

the opinion sf'ou- - pnvf, tl npimnents, we
t.oJ.S'lf-i:ri(i!.ite- i. ."Bit tha penp'e have

at length gloriously come to the rescue. The
senitor is entirely mistaken in supposing
thU bill to bo unpopular. In every in tanee.
during the elect: us of tlie last , yea r,"uhea
lh nnesiion ot an independent treasury was
.1U...I. ,J.Iririi ihs nnin . h ranll .

has been either... the election of the . adminis- -
.1.. iln.i 4r. m .Fi..-ll- f lnT.l.n.l

number of votes in their favor. Is it no cer
tain, ttat if the congressional elections in
lh'vie state which elected their members in
1 838 had been postpone I till 1839, we should
n ir Vie afi n triumohint maiorrty in the other
ri.nset The wh . iiartv know this: 'and 1

am ereally mistaken in the signs of lhe times.
if thev h ive not ltennin4 that (ins bill

'shall pas. Tiiey will no longer give us the
battle cry of an inJepeu lent treasury. Tiie
lull is destined to beeomua law during the
present session. I propliesy this result, and

propatisy it solely tip-'t- . iny .,oj)inio!i : of the
sagacity of the whig party. . It is possible I

may be .mistaken, but, if I should, I shall
iijve one. consob lion in my 'driappointment.
If my poliiic.il exUteuce depended upon the
result, I should rather liavo the-succe- ss of ,

the independent treasury identified wuli iht
re election of Mr. Van Baren, than any oih-- i
er argument which can be used in his favor. I

It, nlone, would h sufficient ti defeat the he-

ro of Tippecanoe." x1

Now, sir, great s linve taen place
in pu-'li- opinion since September, 1837-- T

ie frmiiriint arguments then ured upon
i 'is flour against tlie independent' treasury
liil have nearly all vanished aWay. We

i now hear no more of a system of well regu
lated specie paying state hanks to act an

government deposit tries. The - hall-wa- y

house has been abandoned. Tite accommo- -

dalioiis there are no lorr'er j!. It is in a
--...,. .......i;,:,,.. .... I t,,Ver shelf. T
those who. form rl v t.k refuge in it. Tne
h nks hive blown u:"i twice, wttiiiu l.fl
more than two vear,an.l t!i bluwn this nr--

gu-nen- t of their friends ky lii-- lt. No
state-ii- i m, after i.U.' recent experience.
MOUiU now tillliK ol pi.icin Hie peoples
treasure with the banks on general depo.it
for safe-keepin-

Fr diJerent is the independent treasury.
It presents every guaranty wbxbcan be af-

forded for the safety and --Vcunty of the pu'-h'- o

money. It will lie in ihe custody of olli
cers apiminted by the wovesn nen'. responsi-
ble to the government, and jrtinisli iMe is lel-on- s

for every violation "I th"ir trust. In te
day of danger, when the country is invo'v I

in wur, the money will always be ready; md
at such a crisis the batiks would u'uiosi cer
tatnly suspend sp cie payments. H

thev are mere st tie institutions, over which
we hive no control; anl they may when
ihev nlease. convert our money ii. ruu,
itii.i iUen ol ice us at di fnnce. I hey are
b-- n I t'.n re cf p i.iiih.u nt under r

authority. Tn federal government cannot
justly lis considered itidepoiident if wc iuul
resort to state bank, or t any other power
except our own, for the purpose of keeping
the in ny raised from the people by taxa-

tion until it can be applied to ex cute the
reat powers conferred up n us by the con-

stitution.
Again: IVilic opini n lias nnniViU'ed

another argu oent against lbs independent
treasury. T.i-- i senator from South (.iro!i- -

(,! V s:a.)t( .Mi v'i i.i ten-- 1

derness towartls to i bt ite l :ii
ouriMte of enabiin ' the n t lesnm sp"tit?

a a -
I I t .t m. .I..a-l.- I.r fl 'iiaviiKMirs. n.i:i x i

li iiited period, receive their irre lee 1 pa
iijr in tne niymenl ( du.s to the govern
meet. Much eloii ience was a's 1 I .nnerly
wasted upon the extreme cruelly f bavin :
one cunency for the govei umeut and another
for the pe ple. Tinnk God! we bear no '

.1101 e .d all this. .o ptsou now contends
that, under anv circu nt in :es, tlie govern- -

merit ugi:l to receive .I : .feci iied ban f

Suc!i fmlicies h ive proved too light
tor earth. Tfv b.ive li'i to the mom,
where it is said the r.r:i le notions f
la 'ive oo!iiie.i.iiis aie sti.i fiiUn about. an I

have a .al habitation an I name.

The senator charges us with having em-

ployed the state banks as dep i- -i lories, ami
having com n nded iliaif con In U in tlie high-

est terms. Tnis was a rnevous sin. an I

grievously h ive e aus-ver- e I it. T k? dil- -'

ference between him and us is this: that, af--'

ter they had sh .vn lve to be utterly
unworthy of our confidence, wc abandoned j

. . . , ll.ltmem; u.it at tiial m mni ne ci isjh-.- i nrni
io !i(s bosom. Admitting that there has been
lafoiisistency 'n both sides, the state of the
Uct is this: we adopted the state banks; they
betraved us, and we cast ihem nil" foiever.
The opp'isitioa denounced this system in lhe
beginning, and prophesied il would prove a

faihire; but at the very mo iimt wuen the
prediction wis verified, they e nbraced these
castiwavs t'leinelves wi'li :i!l lies ardor of
lovers. These banks, as rl p of the
pub'.u: money, are no-- reou li ited hy .ill pir- -

ties. neir day h is p-
- ss I. and we hlnll

here lit ilo more of tue n in connexion with
this subject.

All men are wis? after the facl; but, to
ion!; back, it has often occurred to ni'? us
wondertul how we could ever have
in the state b inks as safe general .deposito-
ries of the public, treasure. O.ir system of
b inkiri is the very worst nnd ' trie oust
irresponsible th it h is ever existed mi the

'r.. ,,r ti. pirih. Tin e'uners nf t'ise
b.anksnowhere i n;ioe any elfi ami restruo's
u;nn the first instinct ot their iiatu-e- . w h'eh
is to make as much money for iheir st.itk--
h..I.lurj rw n.nsiiile. I lie V Will. tM ere 'ore,
always expand their credits and tbesr issues

. . . I - !.l.in ll.o .1 i V i.t OelllslVP. nroKOITII V '.VIMIOIII in- -

garding the approaching storn. ins e

deposites of the novernment increased
this fatal tendency, whilst the public money

wis freely loaned, and its security placed at
hazard, for Ithe beneht of their stoeklioiaers.
but lor the mill of the country. lhe won- -

diT perhaps ought rather to be that uiey nei.i
out so long, than that they should have.fi
nally exploded.

deposites h:J stimulated them almost to m id-I- ta

ness. . The expansion was then jsreit be-- 1

joid all former ex a np'e. Speculation rag-

ed

h

throughout the land. Tlij suspicions of
ih country wre aroused agiinst ihe G v. su

ernment, and the bmk with
enntin.r neciili ir favors to neh high in of-

fice.
-- -

and
i

to
:
influential partisans of the Ad- -

lhey were denominaiea - me wh

pet hanks." Such was the general sense I

of the insecurity of the public money in

t'leir possession, :ind such the jealousy which
etisted i nong the Peoole in ooa sequence o
tlieir connexion wil l Hi igovrn iicni t!i it Ik-l.e-

Hie preseul chief magistrate, would uevei
have been elected had it not been f r the
passtge l the dep 'site bill. Tiie adoption
if this measure was a choice ofT evils, hu:

it was a much lessen! tli in to ha ve lefi nearly
forty millions of the public money in posses-
sion of the. hoiks. Under the. independent
Treasury system, we shall never ag aiu . be
pi. iced in :ii(M a dreadful dilenmt.

I was very mu :!i astonished tutt we h id
no homily froii? t ie S.mator aifti,;-th-f specie
cl.uisc of the bill. E.en tins seems t have
lost much of its terrors. 1 1 is no longer the
leriific monster whic'i was to devour all the
l inks nd est ibhshed a pure metallic curren-
cy fir .all the transactions of all the people
of the United States.

There could be no Independent Treasury
without this clause. If you wure to receive
!ank notes in ptyment of t ie public dues,
and retain them in your piss.-ssion-

, you
would, in this manner, encourage the banks
as niU';!i to m.ue extravagant er.pinsi )iis as
tiotih yoii plac d the sime am hi it with
litem u general dep-iie- . IJ "Sides, von
w.njl.1 iiun enn'b' a d mgerous power upon
toe S cret iry of ihe Tre isnry, enaliling dim
t favor s a:e bank an I t nun ot'ier.s ; and,
even ii this p wer should not be abused, sus-

picion would always surround its exercis-5- .

You must sepir.it-- ? from the h inks in overy
p ulicular. Evils, both to them and to the
country, will follow front the least connex-- i

to

ion with them. BesirVs, if you receive bank the Senator in desiring this" result. Whatj
ntesat all, to tho extent of the amount j is condition of the i nportinj business at
which you hold in hand, you incur the very the present moment t It is almost exclu-s.amerisk- nt

having them converted into ir--' sively in the hands of British agents, who
redeemable paper by an explosin of the sell all the m.anufacturies they can dispose of
h inks as if they held thorn on general de-- in other portions of the world, and then e.

gin the residuum here to glut our markets.
Tiie. Senator commenced his speech by According to our existing laws, they receive

presenting us the m st gloomy piciu-- e of aa-- ; a credit from the Government for the amount
tioo il distress, lie predicted tnai this dis-- ; of its duties. They sell the goods for cash,
tres woo! J continue to increase during the and this credit becomes so much capital in
present ear, and that it wou'd adect all tlteir hands, to enable them to make fresh

t',",lt"1,lV 1110 '."

lliu nn .r.ro'liin r gh u.iiin-- . .I nit'lif 1 t 1
v w'i'iwiwmiij .....w. ....0..v ...j

I.I il."
Thj wiii i father, llarrr, tj the tiionjht."

l l.e would duties in operation, which will
that the pjon o slioti'd x'l.fcr, in order to ac-- 1

couipbsli a;iy p .n'.i :..l porp.se. li.it 1.

wit unit contributing to this tesiilt himself, it
s'loiihl be fie will ol tlie I'o.vers alxive to
involve u.s in p'c iniary uteres, between

ti.ue an I t!io ivesi.ienti il election, lie
would donlitle hear the ilispensa'ion Willi
Christian I .rt!tu fe. It wo.i: I t.irnish poiit
ical c filial lor hi, friends, and might con t rib-- :

ule in verity bis prediction, that gen
er.il ll.iinsou will take pose.-uo- tt the
White House o.i the 4th of 1 8 1 1 .

I: my opinion.the senator has greatly exagge-
rated "the extee.to! therxistingdistress. That
ail classes of the community have sullied
in some degree is certain; intense sul- -

Te.ing h is been chietly co ihnej to the large
eominercial cilie, and th.ie portions of the
Union, such a the Stile of Mississippi,
where the banks have so evidently ruined ;

... ...! ... ,
. . .1..... ..II .I ..I' .... .......mc as hiu.c mi uo n mi i is ..iu't

i i ueii itiuu. i licit uieiu iiic 'u.ihi.
under the sun on .vhich a bonniilul Provi-
dence has poured out more b'e.-siii- than on
MissNsippi t i'o popui ilio.i on the glotie,
in prop n no i to th.-i-r pioduces a
larger a nou.it of wealth from tne cultivation
ol tiie soil, Aa.l vet the lio.iotv ol

-.. ... i. .... i.,. i i... i : ...i. i..urtli.J 11. 43 UCI II I. illll.lLI II n iii:i
h inki'ig syste ii, and lu-- r pe..pl are no
sa'neci t intense su.leiiag. 1 1 ihis instance
me eT-c- t flows so p dp ilily from tne ctuse,
that every man secs.ind feels and know il.
VV;i it a i astonis ling f tct was th it st ited b.-the-.

Senator from Mississippi, (Air Wker.)
that, in those counties of bis Slate where
I inks do not e xist, there is no suffering,
eve i at the present moment! If you Went
ed an illustration of the pernicious effects of
tie Ii inking syste n, when it tempts fanners
and planters to a band n their own proper

jtmsine -s, and em'iark on the ol wild
sp-fcu- l iti m. V"u cool I ni have one more
-- inki.ii i iii thit presented iy Mississippi
;il tne ! s rit moment. I nm nut aware
tint Hie e is iiu-.l- i individual distress among
he miss ol tho o'op'e in the interior of

1 ennsylv am i. Tn-- re ,s chiefly confined to
.AI... .. .I. .I. 1.. ..r..l IA liA ft I. nlie-- n III! line i, IC'liliiru, in nit I vi
prosperity, to go heyon I their means ov the
lacility or nstaiiiiiig oank accommoJalions.

But if I read the signs of the times aright,
the crisis has p issed, t r rather is gradually
passing away. We cannot return to a state
of prosperity before the Presidential election;
but the condition of individuals generally
will not be one-- of intense suffering. The
resources of this vast country aie so great.

it with two years of fair play they can
produce s much wealth as the speculators

ive been eble to s-- i i inder in one. Tnere
will b no gre it suTring the next

nnier, unless it may be in our large commer-
cial Cltl''S.

Alter presenting, in glowing colors, the
distress ul the country, the Senator asks,

it measure of relief have we proposed t
might ask him, in return, where he will

find any clause in the Constitution eonferiog

t im.(! the immense ' amount of thes'tnd the pro luctive classes are sj industrious,

werechirgvl

ministption.

nower npm Congress regulate the banking

the

m.i credit system ol the respective states,
md thus strike at the root of our calamities
nd e nbarr iss nents f The present Admin

istration have not had the slightest agency
m crentin; the existing distress, and can do
hut little to arrest it, or prevent its recur
rence. - 1 nis is a duty which devolves upon
the states. .Mm, we have proposed a meas
ure which we believe will produce this ef-

fect to limited extent. Our chief objects
in adopting the Independent Treasury are,
o disconnect the Government from all bank,

to g.tuiro the People's money frnp the wreck
of the hanking system, and to have it always
ready to promote the prosperity ot the coun
try in peace, and defend it in war. Inci
dentally, however, it will do some goed in
checking the extravagant spirit of specula-
tion which i the bank of the country.

In the first place, by requirhg in
all receipts and expenditures of the Govern-
ment, you will create an 'additional demand
for goli' and silver, to the amount of five
millions of dollars per annum, according to
the estim ite of the Presi lent. A large por-
tion of this sum will be drawn from the
banks, and this will compel them to keep
more specie in their vaults in proportion to
their circulation and deposites, and to bank
existing evil. I fear, however, that it will
prove to be put a very inadequate restraint
u on excessive oanRin.

In the sec-m- f place, this hill will, in some
degree; diminish ur imports, especially after
June. 1842. I most heartily concur with

luiport iiions. The lotlepeodont Treasury

.1 I J . r. f Al'iu fiii'i iirr i iiu) eiucr junc, 10. inc
Ico npromise law will take away the credits
( We shall then have a system

tribute much to reduce the amount of our
importations, and to domestic
manufactures.

In the third place, this bill will make the
banking interest the greatest economists in
the country, so far as the government is con-
cerned. Their nerve of self interest will be
touched in favor of econo ny, and this will
induce them to unite with the in re--

ducing the revenue and the expenditures of
tne government to the lowest standard con
sisiently with the public good. They will
hereafter abhor a surplus revenue as much
as they delighted in it formerly, when they
used it for banking purposes. Any surplus
which inay exist in future will be locked op
in cold and silver in the vaults of our depo-
sitaries ; and, in proportion to its amount,
will depiive the banks of so much of their
specie, lhey will, therelore, become the
partisans of reducing the revenue to the ac-

tual and necessary expenditures of the gov-ernme- ut

; so that the specie may flow out of
the with a rapidity correspon-
ding with its influx. Nothing but a large
surplus can seriously injure the banks.
Tuis was demonstrated to me bv one of the ,

niiMt ifistin.niished financiers which sur coun- -
trv has ever nrmliieeil. no! nimseil. I Believe,.' r -

f 'endly to the lnd-p?.id- ent Treasury.

do not bnlieve, however, dcsoe.ot cash con- -

this

greatly

March,

but

number,

prnv,- -

ocean

during

specie

people

which

aogi
.1 . . .

ei, so long as Ls.ivern neni without a
large surplus. other instances, these
drills will be sought after nnd procured by
individuals duties they
will presented general,
nnd accepted by them in-t- I gold
silver.

now
the gentleman's argument.

If president taken senator from
Kentucky under his umbrella, wrapped
his India-ru- ! ber around him, and made
him palinurus steer lhe state

Ct&y was not possi-
ble

that are
wonders never I

admit that an event not proba-
ble; should occur, true as the
needle the pole, the would steer

direct for a national bank. This is the MB
ator sovereign panacea for regulatiog thai
currency of the country, and restraining that
extravagance oi me siate oanuv i una
that tiue issue now before the country ii
between an independent treasury and a na
tional bank. The pet bank" deposite fy
tern has been such an utter failure that ano-
ther resort it cannot be seriously

by any considerable portion of the!
American people. 1 fee! the utmost confi-
dence ia the success of the. independent
treasury, should the law be ably and efficient-
ly eicuted; but, should fail, the ex-

periment will doubtless be another bank of
the U. States. ' 1 '

Waiving, at present, the constitutional
question, on which 1 have often - expressed
my opinion before senate, I propose to
take up the argument, ana prove)
that a bank would not regulate the cur'
rency if it could; and that even if it felt the
will do so, it be entirely deititatc
of the power. : "' :

Would such a bank, then, if it could, coa
trol and regulate the loans issues of the
state banks? In the of human life, if
you expect one agent to restrain another,
you must render interest conflicting.
This proposition is emphatically true when
such ngents are banking corporations, intent
upon declaring the largest possible
among their stockholders. Now, a bank of

United States, so far from any in-

terest adverse to the state banks, would
the very same inducements with them to
make extravagant loans and issues. The du-

ty of such a bank as a regulator of the
be directly at war ita in-

terest as a banking institution. You cannot
raise men above the selfish passions of their
nature, by making them and stock-
holders in a bank of United States.
When their interest as bankers conflict with
their duty as regulators of the currency, the

of mankind points you to the proba-
ble result. Like the state banks, they will

extend their loans and their issues,
whenever they think they can do so without
endangering their own security. This is tho
powerful instinct of interest. It it ab-

surd, then, expect that the president
of a bank of the United States

ever become safe efficient regulator of
the currency, in the very face of own
interest as stockholders. It be easy
for me to prove, f'ont historical facts, that
neither the former nor the bank of
the United States ever did exercise a regular
and efficient control over the issue of the

institutions. On the contrary, whene-
ver their interest impelled them to extend
their own issues, they have pursued thi
course; and thus, instead they
have given loose reins to the state banks.
Both the bank of the United States and these
banks have together rushed on, and,
with united forces, have ministered to that
spirit overtrading and extravagant apectK
lation which has so nfien desolated oar eoun- -

try. Time will not permit me to do more
than refer to the vast expansions this bank
in 1817 ami 1818. in 1823, in 1831, and in
1 831. These produced ruiuous contractions
and universal distress- - I think I may affirm,
with safety, that at each of these pe
nods, instead of restraining the state banks,

the lead. Has ever preserved the
banking institutions in a sound condi-

tion T Let Mr. Gallatin answer
. He says that one hundred and aixtv- -

of our banks broke 1811 and
nw; nu uurinc miK'Mi" i vi m uw- " -
riod. we all know that the present Bank of

not the same institution ever'
has been, with same capital, ' the'

directors, the same stockholders, and,
until very recently, has not been governed
by the sam controlling will ? Has it not
been exuliingly proclaimed by its former
president, that it now has a much better char-

ter from Pennsylvania than . which it
received from t This U strict"

ly the truth; for a charter a that under
which now exists was never before gran--te- d

to any banking eor.oratior, either
or this country.. The United States,-i-t

is true, ceased to be a stockholder, but
it enjoyed the privilege of selling their sevA
millions of stock, for; which-- jt could have
procured, and doubtless did- - s large

., '; '
From the very nature of things, this vast

monopoly, a capita) of $35,03030.

iires treasury oralis, in ine naiunu course. vu"tm
of business, will fimd their way either into; My great object, however, at this moment,
the banks the very points where our de-- to prove, from the present condition of thai
positaries are situ ited, or into the hands of Bank of the United States, how hopeless it ia
imlividu lis there having duties to pay to the to expect that any similar institution,

Take, for eximple. New ever be relied upon as a regulator of the cur-Yor-k.

A public creditor receives such a rency. That bank still exists, if its present
draft on the receiver-gener- al in of may be called existence ; this
his debt. Will ho carry it to New York, is the first occasion on which' I have ever
rew ive piyment, transport tho specie known the senator to be guilty of ungrateful-- ,
from that city t Such instances will be ly abandoning an old friend in the hour of
rare. He will generally deposite it to his calamity. Before I take my seat, I shall en-cre- dit

in the bank with he transacts deavor to identify the grtleman and hi
his that may be. This party with this institution. "They were
bink, if not in New York, will transmit it joveiy in life, and in death they shall not be
fir co'lect'mn to one of . the banks there divided." ......
and these banks will draw the specie It is lbat lhe rvfc of lh. Vailed
Iron, our depositary as rapidly as it is drawn j, QOW , iUa ioititutiott.-fromthe-

lor the piyment of the public -
hs character ch acged by ch ngthe

dues. the eutiihhrium will be t.reserv-- L :. j. :... "!.-,- ... i :.
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